fi njniull jip.| 



II 



JLLul±> n in ij rill ^-iji-iiill 

Saudi Fransi Capital 



JjljjJI taa jJj LaS d t- a t *\ < 1 ■ 0 t\r ^jjl i i 1 '/, \ } Y, d ' mJ > ^ i V*,*j I ^j-J ^^.uujjJI JjjjaJI j-lu^q 



i a^j I i^^l l r I (a a i^Jjj I - ' * IjJ cl^ j ^-^1 1 d a "i >v 1 1 a .jiilc 1 a I I lZiI j "'j .^ gJua^ L 



^Lk5 J-^ uij <XY,' 



.UUj^jj^I (sindian ab/a\ > ■ ) 

ClI ilalll" ^jU i^JUJI jJU. ' uJI idjjjJl mJI _a£-cljl (ju-iJjj ^iLijjJI (ju-iJj-ll dj ^jl LoJ Uij 

Lcj LoSj i"LajL^ (jt" l^?-^' dJj^oJa d "ilj"' "-Ml dS^iJI UU^ ^j^-j qI rl jI^ujI ,ji "dLijjjJI 
^j^jj ojt 'i jiS-rt "iVrj .CjLi jl a iS jjjuJJ 4jJaJ-aJI Cil cl ^ a (j-u I a ' a (j_aL*jJl jjjdl <$Ji IjAjI ^j" MjJI 

.^.j jLlLq aLoAflj I" a I I .-.I ij LajSi jjj".' II p j I fcgj '"' a V*^ .'III . " w . « " .^'.1 I a S j 

> VY,0 d n .a . jjjl u4 UaJl cUIaA (jl Jaa^ CiiL^al LaS ''''Q'i"'H J i5 (jjSLij^l J^J-J jl 'I" ^ °) 

^jjc '. jiu-Loi\^ ." kjkajJI dla^o" ,_a Jlja M (^jSj^oI Sis'* -J^^ 0 ^J-O'O J^-° 

.pl^i :ii^qjlll tSABIC AB/V- N •) cUL^ - dL^U^I ^U tWJ 3 :>J - ...ll d^^iJI 

tyJU^laJI jl «JI JjI m j >J .-i"! d i< ( j «*j I oLkJ luJI iiil^jj (-(J^O ^ ^ uuJI jj tJI 

SlA^j J ■ j a J 1 I U UaJ sLiil^o ^Ac. diLui I '---^ 5 l^XaJI d^ia^JI S^JLoJI CjLi^^jJI ^ya JLui^JI 
I i u ••• . ( ^5-jjjq'^JI '-^ II jUiJI p , w 1 ^ Ijl K "i| ,_ j i mi* I ij d » Ul a n Cil i >a '^j^l luSJj 

,' i -nil icI-iLlu d^jjiiJ ^gjjAjjJt ''jl! jLtil ,V * i*\ jiLc ^ j"'i i Y ■ i o jilc J i j -> " 1 1 (Lilac 

^jijj^MI (J^J-' II jL*JI (^y-S aJJ ^3 1 j "I i3 ^jIaj LU dJ-lLiU d^j il) £j| jJJ t i Al Jl II A r.-^ n 

:■ tf.Vfl"w>ll j- ...I I telj_J£i id^ua^lJl lAPPC AB/ YYV • ) oLijUjSjjlJJ dUjjlaJI K j AH c^La 

J^jj ^jj ' I " ^ * * ) -(_>° - J (jj YV^ d iJLJl d :ijl__^<JI (J-J^oj Cj"^Li^ oij jjja jjjSjJ Lo ijj "i" I ^.jju.j 

^jiL\_ui * jA-'-iritV^ J ua II I j * il lap a Jj^-qj Q^ji-i Y * * V jjLq dJc oli^a, (^illj 



DDsliill Jlilaaill pm\ 



^jh* flLj ml p (MAADEN AB / \ V \ > ) JjjLsji - d v^j - ...I I dLij^aJI (JjJjlUI K j"" mj 

.(_ju.j Y Y jj uu lu (jjjXa Y 1 Y, o ^jLLi Lo 1^ i ^ jij lu o ta. i Y • i i ^L*JI ljUjS'SI I jJjl 

Y V ^^slj^JI ^j" i ta II ^ ^jiaJl ( - gjj ' lu i?"^ (,(" Ij "' W ■t>°"J Y ^ , ^ IjjJLa II mJI ^a_oj J a j "'H 



1 ItblniJI jlsill jiinill alSjiull ,0011111 














0A,o 


j-j ^aII — ' "- A HI uc c^lAjl 


rv-,Y 




To,- 






X^,V- 


■\-,o 


i ql^JI Sjl^Jj £j • a 1 "' 1 1 g-*Ja Ilj la '"j" a II 




XA,i- 


"\Y, • 


^vA-a \ "i M 4^ujLjl1JI 


A\,o 


y.o,r~ 




SjLcI - ^qIaJI SjU"i! aLij^j mil 






(jjoeiu JUj vjoilo) 


fin i nil . ii lit JJglij JlijlJI nmi yjj| 


JjljUl <Laj5 






OS jriJt 




X\,-- 


rr,i 


p-Lo_j"i! 1 1 a j * " 


vn,- 


/Y,l- 


rn,r 


al^*i 1 1 djJ^ajL-LuJI ^"i^j ,i ilj .ii 




'/•,'\- 


\-r,. 


;'i 1 1 .ii — d ■ ,n Luj"i! 1 o Lc- Ll-uaJJ dj jja j»i 1 1 




X\,r- 


■\\,r 


^jUiJI ^Ja-^I cllJI 


VV«,Y 


y.\,a- 


To,- 


(j^oLlJI OjLclj .jj-uaLli] j"^ 



^gjJI JC LLj I , ■ ' ' .'. - J 1 1 jj 1 " 11 pjtjD Oihp. 






\\:- ■ 


U: 






Y: ■ ■ 1 Y: • • 




















QJ3 


gniiiii oillall ^oluJI aljiL^oJI rbl 1 












\V,Y 


N-,Y 




^,Y- 


o 


SASEIDX ^ ... 11 ..-11 j m 


\£,A 


V,t- 




•,A- 




SASEPETR OjUj^jjIJI oWli^JI 


\T,- 


NA,- 


•,Y- 




Y-.VYl 


SASEBNK JJUl oLajiJIj jjL^JI 


\V,- 


A,A 


•,v 




VA1 • 


SASECEM al.nflll 


\l,V 


\i,A- 


•,v 






SASETEL oU ^kJI iiifij c^L^j-il 


ri,°t 


Y-,V 


- ,0- 


\,v- 




SASEBULD fUJIj jjiiill 


T\,Y 






•,A- 


l.YAY 


SASEREAL ^jUJI jjjtlll 


T\,V 


V,- 






V.oAl 


SASEINDI S^ll^ll -.Ijl.'.-.-MI 


\o,- 


\ Y,A 


•,A 


•,Y- 




SASEENER i^jAJI Jilj^llj 53Lkll 


Y^, • 


Y-,l 


•,Y- 


r,\- 


\,oVi 


SASEINS ^atill 


YT,A 


YV,V 


^,Y- 


\,A- 


W.Vi- 


SASEAGRI ijiljill oltlLallj icl jjjl 


Yo,v 


TV,- 


•,A 


•,A- 


N-l, • Y^ 


SASERETL 45^1 


W,- 


YY,- 


• ,1 




V,A<^ 


SASETRAN JiUI 


\V,o 




\,T 




Y Y. \ o - 


SASEHOTE i^LJIj jjliill 


Y\A 






v,v 


I.YYo 


SASEMINV jjiUI ...-JI 




v,v 




• ,v- 


Y.OYA 


SASEMEDI jilllj 




LcLojjI jisill jiioiJI alSjiiiJI flmini 1 1 


















YV,A 




Lflo — jj-ija 1" II dj i ) J j 1 1 4j lI^J-uJ 1 


Yo,£ 




XY,Y 








V\,Y 




xx,\ 


Y~0 




iS^jj 1^l"i ft 1 1 Lc 1 i i Q 1 1 dj ■ * "il 1 


No,\ 




ZY,1 


YV,- 




Jjl_3» i a ml 


Y1,V 




ZY,0 


YN,V 




- Cilia-oJIj T'ljl --I'll CjI oJa 1 d ,.,ll 





QDDldll ninrj nnll ."i linn-tl l ^JlElniil 



jSil\ 



Y 


\ £ j-i-aijj Y 0 


a , , Ull iiLtjil 5 .". Ujll 


Y 


i £ V ■ 


2 ,n"ll f.l ,„^*l!l 


Y 


\ i jini.il 1 * 


ilJ^I ...1 


Y 


\ S jL.nJ T 


d , ij« „.ll ijjjjJI ~ . u j 1 kbI 


Y 




jjjiJI r l oi^l 


Y 


\ 1 jL.nJ H 


JjjjiLjJJ 2 , tj » ,,,11 ijLit 


Y 


\ £ j ■ - ... ■ i ^ ■ 


d ,oj .'lill 3 ka "i " 1 1 i " ...1 


Y 


\ £ Jln „,jj ^ o 




Y 


\ £ Jln „,jj ^ 1 





:4j oj3 



ojJlnJI ^IgniilJ ^cgiJI j_j jojJI 



(jOiliil jglniJI j m| 7" Jg3 jliil g QinJlaJI jhaJJI 



II 



JLLul±> n in ij rill ^-iji-iiill 

Saudi Fransi Capital 



Jjl JjjjLj LU j iilJ-G (j-Q (J^ (ftlj t^ajl d O U n 1 1 ^ 3 (^)JJJ^!I ^J-l d iS Ij "*j I Jjlj LO^II Ciilcl 

1 'i ■ H jjj^- jlj j-ij-a ^ g "'I Lajjj i^jJI^jJI jj-lc "/ • Z ■ ,Y u * i_j ujIS_o > a a aJI cJljjLjj 

UUI jlj ■ "! J^o ._".5 5 d 'n I i" ^ gjLjj ^ If d tn la II djjjjj^jl ^Ij-u/JI ■*» j ''I ttljJ "' a Jj)^s- d mJa II 

."/ • ,V d I mJ i 'i I Ul j I 1 1 JjjjaJI ^S.I_JJ l"/ " ,0 d . ,,i'i . , ,,,I*C n Lmjjjj 

i_j mlS a ^jjLLJI ^Jj-mJI ^ibs. Cj-i-i. SJaJla a g^Llj ^-lc ^1 i -/-H lifii L^j^ jljj dj j_i Jjlj m^l CjIjj 

jj^-llj g-\>^ i3l>^l (J-o Ci^jl (J^> ^ '/ * ,V 3 j-mjj ^jA n oJ I jj—luJI 

.cN-oL*jJI ijljj L^iL j" Mi a Jj^- ■ taJI Ij-^ d II d > || LjjSj 

cljl (JjAi'JI ^ILijSJI Jjj-uJI (jl^ Clajs. tlkULo ^jLlj ^ic J uSHI AJJ d tula II d II Jjljju^l .-.j'll 

'/ 1 , Y Cj-iJ-i \) ■ *^ t t jjI ■" a. j t^Qj ^,LaC jjljxul (jja (JS Ciia m ^ ^3 t/. ' ,V 4j_i tuj ^LfljjLi 

. I ^ ' Li j""" Jj 4-miaJ I £j '_j a ij J taj J Ij) ^j-i J j I j im I i I Lajjj t I jjJ I / - l p X * , ^ j 

d Ua'i 0"\,V ^11 j J*J^a- ^-J^-al ^ {(ji^jLi) Cil aJa II p^UttSJ CjLjjJ lii^J' j iIijji t^'j"' 

^ ^LLlJI £j< £ j__i 6jia- ciJij I j 1 a t(3 U3\ 0 V,V : ^jj^SI t3 Lflj 0 V,A :oL«i>UI ta ■■■j"") 

Vj\^V ijA-niW) Cil aJa II ^LLii 

Y ■ YY r l*JI J± y-Sj>a1 j^jj jUL, £ • jUA)! (KNPC) 5-jl.jSJI ixJ^JI Jj^JI UU:-. 

d_i jLsl Lo ...ii-^ i clljj . d a i U,'i I I d a l U 1 1 ^ j j ui aj UajJJ SjJiA^ S Lflj^a J,^ j"n j l i 11 a 1 1 (j^ JJC ^ 
a IbAjJJ 5 1 Q i o a ^ I 5 j iiAa 1 1 sJ^5L^' Q * o ft ^J ^^ Luj /^^j ^ |p a 1 1 Ic L^AaJa t d 1 1 jjj | ^u_ijjj| 

^^yii q\ ' " ' j 1 ' ^ I ' a jj Jj-o_^j "V N 0 i * ' * d » in i 1" mjSlI ^jjjiJI d a i 

ojjSJI ,> >. ij ol jill J (DOW US) 3jSj>«^I JK_,nj< jU Kj-jLi ^ J\ 

I j A i5 " I I ^ j U» ^ I 5 |1 i4i i^.'Jf. I . < a d*Cj ,7il l i^jjl^ "I i '"' l^ ;'' '" I ifS j » .i" . " 5" I ^ I 

^(julljj qVjjjj\ ' j A laxAV) .CujSJI ^jl d-aLfl-oJI ^jjLuLaJl L^J jj-al ^3 

Jj^s^j Y V ■ t * ■ ■ I fltsi U ^ I ii jjJUIj i^jLac d"iUI ,,, i jiJjJI sLfl-^o-aJ ^Liij^l JLox.1 J ojS " jjl jj-qJI 

^s_ijVqjl\\ jjaj\lj bij^i. 'jAia iA\^| 3£j im II Jj3 "' a j>lxa-oJ Li°J Y • ^ ^ ^.LsJI iLjjajj laJjJj 

^ iai^ (ADFG) 5_JUI ^.jjI nj (NBAD UH) ^AkjJI ^jjI clij J-<" 

( 'j a I j^jJ ^jj 'I" 1 ^ • ) .J.J jLiLo \ ,A d m5 i dAjjj U j ij U'll 5jLc| ^ i j I £i a ^^1 

^QiiJjJ qVuJj\ '. jAlAfiW^ 

dL^aU. ijjij ^JJJJ (EMAAR UH) ijjULaJI jLoX.} 4^ ^»^ l LaLaJI Slj^JI i-tPfllj 

L^jjjs-j a j ...Si p.LxJI ^_>i^JI dlilox. ^L^j i^LUI j (^jSj^-qI j^Ijj jLiio Y, 1 jLAq ^ , • d n >5 . 

jj aa " - 3 j j a 1 1 Ij ^ I j mjU 

d bj Q ' Jjj-oj If J j taaJJ to uaflJ I d t-j ^ f I (LxjIjJI I Jl a i" i a dSj ill ^jJLxuj jjjLEj OjLsl 

l^QIAJJJ qVujj\ 'jV^ i 'Ij ' | d"i im p i/M \ \ ^ n^. I (jj^Jjjal J^jJ J|LlXa ^ , ' "\J -I.J jLiLo Y,^ 



□ujliill iilaaJJI ^nml 



loLaijUl J^oj^) Y * \ I &J13JI ^Sj^I i jJjlaJ I ^L^^l t jia^aJ I J^LUI ~j.H j 



(j 



jlSJI f(U»j-«.) JjUuJI ^1 XT,Y 



yj j lA'i II SjLc*^ i"l H" 1 > " a Y ' l 1 j i-ailjj YV j^alj-oJI ^juXaa 11 *J i d-ij' ^ ""' ~* ' 

I^Atn *A\ ) I j -^1" 1 (jLiiu jl,>3 J I a J Ij laJjJ I ^Ij-tul 

Y , ^ Y ,.»_U_} d.^ J^ a 1 1 d^ jLnl l djjLaiiiO^I ^yjlj-Q ^ f .-. .-■ i d » 1 1 i II oLx^JJjJIj j|5 1 ■ i a U ^J-^ d^C^ i»n 

S_>la ^ j"" J.J \ , ' Jjs.IjJI ^ -m! I ^jUII _^jLtu £jjij-ai ■ j* 1 iL^JLo ujIj /£ * JjLaj Loj ^ ui jLiio 

lu^II ^IjjJ " °* Y • ^yi jj^Lj ^ j-tiJI ajJajj j>j jij lift .Y • \ £ _^oijj Y - ^ ijlj ^ ._ ,lT><*jl 



u,?.'. 1 "^ 11 Jglni)! J" 1 ?" Jg^ ,nnniii aljiLgo rbl 







juiill 








\i,£ 


tv,t 






E.lYl 


(DFM) 


\r,£ 


\oy 


• ,\ 






(ADX) 


\V,o 


\v- 


\ ,V- 


•,v 


v.- iV 


(KSE) cujill 


\v,-\ 


\\,\ 


°.v 


- ,0- 


^Y.'^^• 


(QE)>S 


^,A 


r,r 




\,Y- 


V. - oy 


(MSM) 


S -,o 


sv 


* »° 




\.l IA 


(BSE) 6iJ=-JI 


# r/t 






• ,v 










ninllnll nmiiiill aljjiigD ibl 




iUa -j" 


jli v -OLiJl 










\A,V 


NY,- 


•,Y 


•,Y 


Y,-"\S 


(S&P 500) ISjjJ 




NT, A 






l.Voo 


(NASDAQ) Kjjxi 


^^,T 


• ,Y- 


•,Y- 


•,Y- 


l.VY- 


(FTSE100) ;.~-,.ll2<l..ll 


\V,Y 


Y,S 


* , fl 


• 1° 


^.VAT 


(DAX) UUI 




\,v 


' i° 


' ,° 


1.Y1A 


(CAC 40) Ui ji 






•A- 




\,0Y- 


(MICEX) L^jj 


r\,v 


*^,° 






W.YOA 


(Nikkei) ^ULJI 


S -,v 


Y,° 






YYiA^Y 


(HSI) gu^i, 


"l,V 




•,v 


•,v 


^.^v^ 


(KOSPI) 5^^1=JI LyjS 


N V,\ 


^^,v 




^,^ 


Y.OYY 


(SHCOMP) ,3^1 


^^,Y 


Yo,V 


• ,-\ 


• ,-\ 


A.or- 


(NIFTY) 




V,"V 


N,t- 


\ ,Y- 


oo. 1 -V 


(IBOV) JjjljJI 


^ -,v 


rv,A 






AY.YOY 


(BIST 100) LjS 




Yo,- 


\,\- 


\,r- 


^ov 


(EGX30) 






• ,<\ 


•,V 


•,v 


\,- \ N 


(MSCI) JliLill jlj-i'HI 




i,A 


• ,r 


•,Y 


\.Vi • 


(MSCI) 




ri ijll pllllll jlnlllj oSji 




V. (^gj'i mil 






jiiill 

'■'^^ 






Vi,1- 


Y£,A- 


•,A- 


•,A- 


V*\,V 




\,r 


V,V- 


Y,V- 


Y,V- 


£,Y (Ljl^a.ia.j /.l.j) ^jjjkll jUJl 


S,T- 


• ,v- 


•,t- 




\.\\V,\ 


(i^jSU / J^J J ) -r^jJ! 


SA,"\- 


\o,i- 


•,Y 


• ,Y 


\\0 


(L-^jUJ/^jI-j^oI J^J-l) i^AiJl 




\r,\- 




M- 


\,Y-1,- 


(L^ijUJ/^^l^jj) j^-AJI 


»,T- 


A,A- 


•,A- 


•,A- 


■^,VY^,o 


(<> / ) 


VY,< 


\\,\ 


•,Y- 


■,Y- 


Y,YAo,o 






V,T- 


•,V- 


-,V- 


y.-jv 




^^,A- 


\o,r- 


•,V- 


•,v- 








\V,o- 


\,X- 


N.T- 


YA-.Y 




NT,-- 


V<u 




-,V 




(Jtj/^ijv) jS^ji 




(jmiLI CjIIj oaa) dgiJI J-U pbgJl) ibJlnJI jLnuil dszjlio 
















- 




• ,YY 


(j_>ja1) iiijjiii oWjii 


■ y\ 




- 




■Ao 


2 , Ij. ,.,11 d . Ij.II d< L^ll 


■ ,IA 


• ,\ 






•,V\ 


8 '~'-» SjjjjJI oljWI 


\,-A 






\,Y\ 




• ,AS 


• ,Yt- 




N,-A 




• ,1V 








•,v- 





Y ,'>q Y a-,iiA 



lix 



:4j oj3 

^ .Uae CjLo jJ-3LjaJ' jL^Jal (_j-ii_jJ»_J I JjS) jl 

^j-a ^ j5-^j»JJ 4_^-LLo Cj\ " j I ■* a owl J ml j a" II . 4jLu«_o 



II 



JLLul±> n in ij rill ^-iji-iiill 

Saudi Fransi Capital 



JltaJJI . ilnglnn 



II 



5 j ^u i X lj oLs-i^l a (n< 



Research&Advisorv(5)FransiCapital.com.sa 



A- • \Yo <\<\<\<\ 
www.sfc.sa 



( \ \ \ OV-VV) aii j jnj-^ Jit <LdUI Jjj^uJI ultA JiS iff** 



lix 



:4j oj3 

^ .Uae CjLq jJ-3LjaJ' jL^Jil ,_^_jJ»_l _>-Jj^IlL)I I JjS) jljcl 



